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IN THE UNITED STATES ' 
Business Activity, as measured by the New York Ti 
index for the four weeks ending November 18, was 3 per 
cent above the previous four weeks but was fractionally 

below the corresponding period of 1943. 

Freight Car Loadings for the four weeks ending No- 
vember 11 were down 1 per cent from the previous four 
weeks but were 5 per cent above the corresponding period 
for the last year. For the first ten months of the year as 
compared with the same period last year, business activity 
and freight car loadings each gained 3 per cent. 

Industrial Production as measured by the Federal Re- 
serve Board index was down 1 per cent in October from 
September, 7 per cent from October, 1943, and for the first 
ten months of the year was 1 per cent below the same 


The Trend of Business 


period last year. 

Steel Production was up 2 per cent for October from 
September but was 3 per cent below October, 1943, and 
for the first ten months of the year was fractionally above 
the same period last year. 

Retail Trade continued to increase through October. 
Sales of independent retailers were up 6 per cent in Oc- 
tober from September, 7 per cent from October, 1943, and 
8 per cent for the first ten months of the year as compared 
with the same period last year. Department store sales 
were up 7 per cent in October from September, 13 per cent 
from October, 1943, and 9 per cent for the first ten months 
of the year. Chain store sales were up 2 per cent in Octo- 
ber from September, 9 per cent from September, 1943, and 
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Economic Changes During the Fifth Year of War 


Many profound changes have occurred on the economic 
front over the past five years during which time prece- 
dents have been broken and innovations introduced. The 
extent of these changes, in a large part, are reflected in 
the trends of the many different business indicators. Along 
with these quantitative changes, qualitative changes of a 
socio-economic nature have also taken place. The later 
subjective changes, while not measurable in quantitative 
terms, can be better understood and more fully appreciated 
if viewed in terms of, or along with, the magnitudes of 
the measurable economic changes. The accompanying table 
gives the per cent change, by years, of significant business 
indicators while the chart shows graphically the changes 
in economic activity over the past five years. 

General Business Activity—Since payments for most 
debts are made by checks drawn against the accounts of 
“individuals” at banks, changes in general business activ- 
ity are mirrored to a large extent by changes in the volume 
of bank debits. By the end of the fifth year of war, August, 
1944, the volume of bank debits was up 160 per cent from 
August, 1939. It should be kept in mind that the volume 
of bank debits reflects not only changes in the volume of 
production and prices but also changes in the manner of 
distribution, that is, changes in the channel of distribution 
and in the degree of vertical combinations. 

Income Payments—Cash income payments from the mar- 
keting of farm products to farmers as a group increased 
more than did the income to any other large group. Agri- 
cultural income was up about 239 per cent in August, 
1944, from August, 1939. Salaries and wages increased 
145 per cent for the same period while total income pay- 
ments increased 122 per cent indicating, thereby, that 
rents, interest, royalties, dividends and entrepreneurial 
withdrawals increased something less than 122 per cent. 

Manufacturing Employment and Pay Rolls—By the close 
of the fifth year of war, employment was up 58 per cent; 
pay rolls, 214 per cent; average hourly earnings, 60 per 
cent; and average weekly earnings, 87 per cent. The in- 

(Continued on Page 8) 


PER. CENT CHANGE IN BUSINESS ACTIVITY IN THE U. S. 
FROM THE BEGINNING OF THE WAR 
AUGUST, 1939, TO AUGUST, 1944 


— (TRIPLE) 


AUGUST AUGUST 
1939 1944 
Source: Accompanying table on page 8. 
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Stock Pricer 364 fm inden, 1985-39 


Bond Alt “(highest ar.) % 


CHANGE FROM 
Last 
Moores Last Yaar 
Oct. Oct. 10 
1944 1944 1944 1944 | months 
Unit from | from 1944 
or Index Sept. Oct. from 
Base Period 1944 1943 1948 
General Business 
Totals, or Average Indexes for % % * 
4 Weeks Ended on Indicated Dates 
Bus. Activ. 11/18/44 . Comp.Norm. 140 1386|;+ 3 |— * t 3 
Fght. Car Load.“ 11/11/44...Thous.| 3,555 3,588 |— 1 + 656 3 
Com. Failures 11/18/44. ..Number| 61 69 | — 12 — 59 | — 68 
Calendar Menth: 

Dbts. (Excl. N.Y.C.)&,* 1985-89 220 211;+ 4 t 12 | + 10 
Total Inc. Payments™-¢ 235 233; + 1 8 10 
Salaries and Wages Income™.4 260 258); + 1 7 10 

Nonagricultural Income™-¢ 231 230 x 8 11 
Agr.Inc. (CashfromMktgs)* ” 9 294 25 tT 9 7 

ued!"—New. . M: 178 42 +212 Tis 
Securities Issued—Refunding 721 436 | + 65 | +401 119 
Employment and Pay Rolls” 
--- 16|— 1|— 9 |— 5 
Trade—Reta 100 = |— 1 
97 2 + 3 1 
314 318; + * |— 6 | + 2 
u 232 234;— 1 
Munitions Production™ ........1943 110 110 oi— 4 17 
Elec. Power Prod.”.. Mil. of K.W.H.| 19,222 | 18,709 t 3 2 6 
Bitum. Prod.” ....Thous. Tons} 51,500 | 50,010 3 i+ 4 7 
Steel Prod.* Av.Weekly Tone Thous.| :,711 1,681|;+ 2 |— 8 
m Prod.*.......Thous. Tons 4,988| + 2 2 
U.S. Stl.Cp.4 Thous. Tons 1,7384;+ 1 5 
Mach. Tool Shipments*. ... Mil. Dol. + 4 |— 562 | — 59 
Construction (Value of Contracts Awarded—37 Eastern States) 
Index) 8 Ma. Mov.Av. 1923-25) 37 40;— 8 |—21 |— 438 
sorssecesecees Thous. of Dol. 144,845 | 175,739 | — 18 | — — 42 
Residential™ .. - 23,805 24,470|— 3 — 66 — 59 
Nonresidential™. .... | 68,84 87,175 | — 21 | — 14 | — 48 
Public Works & Util.™. | 52,199 | 64,094|— 19 | — 18 | — 26 
Distribution 
Retail Sales (84 states)™........%| © e + + T1+ 8 
“a Stores Sales ........1985-39) 210 196| + 7 + 18 + 9 
Chain St. Sales Av.SameMo.1929-31 197 194 | + + 9 |+ 6 
104 104 zi+ 1 1 
105 105 t z 1 1 
136 137} — = 1 t 2 
118 118 0 + =/+ * 
CHANGE FROM 
Nov.15 | Nov.17 | Nov.18 
ITEM 1944 1943 1942 Last 
Month | Year 
Unit Amt. | PerCt 

Federal Reserve Banks“ 

U, Govt. Securities. .... - Mil. Dol. 


$ 
17,941 9,772 4,673 | +925 | + 
357 34 8| +209 


11,283 | 11,311 | 10,172 | +236 


6,328 6,435 6,547 ts — 2 
2,510 2,294 843 + 9 
1,061 1,128 1,209 | — — 6 
1,317 1,378 1548;|;— 9 |— 4 
42,760 4,678 | 27,7838 | —280 5 
39,883 | 37,857 | 24,423 | —247 5 
38,417 | 32,649 | 29,698 | +2,527 18 
7,626 6,019 5,235 | — 27 
24,717 | 19,559 14,465 | +618 | + 
4 

22 

8 

1 


| 
|+++ 


Indicates Series Charted (Page 2). 
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Reference Data—Ohio 


CHANGE From 
Last 
Monta Last Yau 
ITEM 
1944 1944 1944 1944 
Unit from | from | ine 
or Index Sept. Oct. | from 
Base Period 1944 19438 | 198 
General Business 
% % % 
reial Failures” ..... 8 5|— 
Thous. 50 6 6 | 
Life Ins. Sales* 115 106 8 t 6 u 
Agr. Income*— 217 189 15 2 
t An 240 220 9|— 4 b 
iry Products 176 1799|— 2 2 2 
Poultry and Eges 162 145 12 |—10 | — 
*Electric Power Produc.®,? ..1985-39 213 212 1 t 1 rT} 
Bit. Coal Production™...Thous. tons} 2,668 2,683 1 3 t 
Construction (Value of Contracts Awarded)*’* 
°Total 55 68;—138 |—42 
Residential . sobet 24 31|— 24 | — 80 66 
Nonresidential ........-..... 78 90|—18 | — 27 
Public Works & Utilities..... ” 66 7\|— 41 2 
Distribution 
Stores* (934)* ........ 3) e e + 8 /+ 8 4 
e Dept. Store Sales* (31)* 1935-39 218 205 7 |+ 12 6 
Dyers’ & Cleaners’ Sales* (25)* 1939) 237 219 8 + 18 Uy 
Passgr. Car Reg.? (45-cos.) N’ 304 145 | +110 — 34 » 
Truek Reg.? (45 cos.) ...... 299 215 39 | — 35 » 
Used Car Reg.? (44 cos.) ... ” 16,629 16,240 2 — 117 
Living Costs (6 cit.)®....Jan. 1989) 126 126 0 + 2/1+8 
Placements, Unemployment and Unemployment Compensation™ 
Placements by U.S.E.S.....Number| 66,397 | 72,652|— 9 |+ 7 | +10 
Reg. for Work with U. SES. ” b 9,476 b b b 
Total Benefit Payments .Thous. Dol. 88 46|—17 |—29 
Av. Receiving Benefits. 650 826 |— 21 |—40 
Wkly. 14.62 14.57 | + * 8 +1 
Unemoleyment Camp. Fund. Mil. Dol. 414 402|+ 8 27 
Employment, Pay Rolls and Earnings® 
Sept. 9 
Sept. Aug. 1944 1944 
ITEM Unit 1944 1944 from 1944 
or Index Aug. Sept. | from 
Base Period 1944 1943 1948 
Number Employed: % % % 
e Total (8618)* .......... 1935-39) 147 147|— = |— 6 |— 
e Manufacturing (2491)* . 160 1|— 56 |—8 
e Trade and Pub. Util. (5084)* 101 100; + 1 — 
Constructions (908)* .... ” 102 108 |— 1 + 4 8 
Pay Rolls—Mfg. (2491)* ... ” 337 + t 4 
Man-Hours—Mfg. (2468)* . ” 212 217|— 2 — 
Wage Earner Mfg. (2463)* 
Av. Weekly Earnings ....... 53.50 62.79| + 1 + 4 | 
Av. Hours Worked ......Nuwmber 6.2 6.8 |— 1 0 5 
Av. Hourly Rate ............ Dol. 1.16 8 56 1 
Banking (4th Federal Reserve District)** 
CHANGE FROM 
Nov.15 | Nov.17 | Nov.18 
ITEM 1944 1943 1942 
ear 
Unit Amt. | Pertt 
Cleveland Federal Reserve Bank $ % 
U. S. Gov. Securities. ...Thows. Del.1,688,001 | 809,059 | 428,024 | +18,928 t 1 
Member Ban = 3 460 | —7,810 | +281 
Mem ith 
*Total Loans........... 845 908 721|— 
Bus. & Agr. Loans 
Open Mkt. Paper.......” 407 427 418} + 3 |—5 
155 136 27; — 6 
Real Estate Loans........% 1638 170 180 
Total Investments.........." "| 38,573 8,198 | 2,110 | — 28 t 
U.S. Gov. Obligations... | 3,331 2,948] 1,845 | — 32 
Demand Deposits ........ 3,188 | 2,688) 2,408) +161 | +1 
Time Deposits ...... 1,088 849 708 | + 26 | +2 


| 


© Indicates Series Charted (page 3). For Sources and Footnotes, see Page 2. 
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BUSINESS INDICATOR 


BANK DEBITS 

COM. FAILURE 
TOTAL AGR. INCOME 
AGR. INCOME — GRAINS 
LIFE INS. SALES 
COAL PRODUCTION (or 
ELECTRIC POWER PROD. 
PLACEMENTS 

UNEMP. BENIFITS 
TOTAL CONST. CONTRACTS 
RES. CONST. CONTRACTS 
NONRES. CONST. CONTR. 
AUTO REGISTRATION 
RETAIL SALES 

DEPT. STORE SALES 

DRY CLEANERS SALES 
URBAN LIVING COST 


Date not at time of pudlicotion 


RETAIL SALES — INDEPENDENT STORES IN OHIO* 


NUMBER EMPLOYED 
(1935 1939 =100) 280 
250 F 250 
220 
fk 
160 EMPLOYED ALL INDUSTRIES 
| may 340 
310 
PRODUCTION AND CONSTRUCTION 
250 Mt 1g! 250 
220 A 220 
HRY 
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310 
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2400. 
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US. GOV'T. DIRECT 
1500 
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1936 1938 


1942 


CHANGES IN 
rRoM 
Last 
Sales | Mo. Last Yeas 
KIND OF BUSINESS Stores} Oct. Oct. | Oct. 10 
1944 | 1944 | 1944 | Mos. 
from | from | 1944 
t. | Oct. | from 
1944 | 1948 | 1943 
Vum- 
ber |#000 | % % % 

FOOD 1,009}— 6 
Candy & Conf + she 
Groceries (no meats)... .. 18 1 3 
Groceries (with meats)... 116 «=. 6 
Meat markets..... 5 t 12} + 14 
APPAREL 98} 3,199)/+ 7 7 4 
en's clothing .......... + 16} + 12 3 
Family clothing 21 103 Ti+ 5i— 8 
AUTOMOTIVE 53 889 8 ft 19}— 2 
vehicles ........ 49 879 20;— 2 
FURNITURE 78| 1,858 9}+ 5 
Furniture.............. 59} 1,243 8 5 
Household appl. & radios. 17 100 18 96) — 25 
BUILDING 182] 2,211 3i— *i+ 8 
Bldg. material 48 188 Ti— 9i— 1 
Restaurants............. 15 4 6 8 
Drinking places......... 12 81 1 15 19 
Country general......... 55 260;|— Ti+ 2 
it stores....... 81 | 17,106 9 10 6 
Filling stations.......... 6 

Sporting goods.......... 8 67 : 

All lines: 934 

Weighted by annual sales—1939 census... | 3 8 4 
Adjusted for number of working days... |— 1 t 8 ft 3 


For Footnotes and Sources, see Page 2. 
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1936 1938 1940 1942 1944 1944 1945 
TOTAL MANUFACTURING INDEX 
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Employment in Ohio was down fractionally in 
ber from August, 5 per cent below September, 1943, 
for the first 9 months of the year was 3 per cent 
the same period last year. Manufacturing emp 
dropped 1 per cent in September from August, 5 per 
from September, 1948, and 3 per cent for the first 3 quar 
ters of the year from the same period last year, 
and utilities employment was up 1 per cent in Sep 
from August, was only fractionally below September, 1948 
and for the first 3 quarters of the year was 1 per cen 


tionally 
ters we! 
rolls in 
Septem! 
1943, a 
cent ab 
major 
Septem 
creases 


below the same period last year. Four of the ten majo Man 
manufacturing industry groups reported employment ing 2 per cé 
creases in September from August, and six decreases, tember, 
compared with September, 1943, two industry groups red quarter 
ported increases and 8 decreases, lie utili 
but wel 
Pay Rolls were up 1 per cent in September from A’ cent fo’ 
up fractionally from September, 1943, and 4 per cent fo§ major | 
the first 3 quarters of the year. Manufacturing pay millg hours v 
were up 1 per cent in September from August, were reporte 
= 
NuMBER 
1985-39= 100 CHaNes =100 
INDUSTRIAL GROUP 
1944 
t. 
| Aug | from | 
1944 | 1948] 1 
‘acturing (2491) ...... 160} 161|— 5] — 384 
Chemicals (158) 148] 146 6] — 288 
Food Products (245) ........ 118 110 t T|j— 41+ 186 
1038 | 104)-— — 178 
Miscellaneous (182) ....... 119| + + 184 
Lumber Products (127) ...... 168 171|.— 5 t a 388 
Furniture (54) ........... 169 176|-— 4 3 420 
Miscellaneous (78) ........ 112} 118) — 1|/— 204 
Metal Products (586) ........ 148|— 6|— 298 
Foundry Products and Drop 
187 187 |— *|—10] — 385 
Valves and 
bers’ Supplies (18)... 81 10} — 151 
Screw Machine Products 
and Hardware (42)...... 145 144, + 295 
Sheet Metal Work 186 1897 |—  *|+ 6] + 302 
Steel Works and Rolling 
M 121} 121|— *|/— — 241 
Stoves and Furnaces (35) 133 185|— 8) + 281 
Miscellaneous (806) ........ 215| 218); — 8|— 418 
Paper and Printing (288). 105 107|— 161 
Paper, inc. Stationery (24). 104 193 
Print, and Publish. (161) .. 104} 2}/+ 149 
iscellaneous (98) ........ 108 112)}— 187 
Rubber Products (48)........ 144 148|;+ * t 1 292 
Tires and Tubes (15)...... 146 145}; + 1 1 301 
Miscellaneous (33) 132 1386|— 1 230 
99| 8|— 167 
97 91— 181 
117} 1199;— 1]/— 158 
73 2|— — 182 
80 1|/— 162 
81 *|— 5) 155 
14 176 
289 | + 6] + 711 
101} 100|4+ 148 
Trade (Ret, & Whial (4151) 101 140 
Transport. & Pub.Util. (542) 100 | 100|— 162 
Construction® (903) ...........+ 102| 108)— 1) +, 4) + 182 
Mines and Quarries (190)....... e e — 2 ® 
Indexes of number employed and of pay rolls are based on the if 974,796 


ment of 929,201 persons in 6,678 firms. 
NOTE: Machinery group is included in the total indexes but is not Dublic 
For sources and footnotes, see Page 2. 
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tionally under September, 1943, and for the first 3 quar- 
ters were 4 per cent above the same period last year. Pay 
rolls in trade and public utilities were down 1 per cent in 
September from August but up 6 per cent from September, 
1948, and for the first 3 quarters of the year were 8 per 
cent above the same period last year. Four of the ten 
major manufacturing groups reported pay roll increases in 
September from August, and seven groups reported in- 
creases from September, 1943, 


Man Hours worked in manufacturing industries dropped 
2 per cent in September from August, 6 per cent from Sep- 
tember, 1948, and were down 1 per cent for the first 3 
quarters of the year. Man hours worked in trade and pub- 
lic utilities dropped 2 per cent in September from August 
but were up 2 per cent from September, 1943, and 1 per 
cent for the first 3 quarters of the year. Three of the ten 
major manufacturing groups reported increases in man 
hours worked in September from August, and three groups 
reported increases from September, 1943, 


Pay Rouis® Man-Hours® 
INDEX 
=100 CHANGB 1935-39 =100 
mon 

1 Aug | from 1944 || Sept. | Aug. | from 1944 
Aug. | Sept. | from 

1 1944 1948 1948 1944 1948 1948 

334 4 212 217;— 2i— 6); — 1 
1 3 184 1865 lj— 4|— 2 
186 4 6 ll 127 1200|+ 4 
178 x 4 7 115 1 
184 5 6 14 121} 2 7 

333; — 8 18 18 203 8 t 9 9 

4200|— 8 14 21 210 — 8 10 18 

- —11 127 187|— — 18 
- + 1 192 1 — 2i— 45— 4 
— 4 229 241;— 56);—12|— 8 
1/+19) — 4 95 — 9 
- — 8 179 187 — 8 
+ 802; + + 10 180 1 — 81+ 6) + 4 
241 6 1 165 168}; + 1 4 
281 8 15 33 161 164|;— 2 6| + 20 
418;— 6 4 2 279|— — 2 
6 117| 122)— 4 1 1 
2 5 6 129 188|— $8 1 2 
u9|— 1 8 8 114| 8 5 2 
- 2 2 124 130|— 4|— 6| — 2 
292;}— 1 6 17 200 201;— 1 3 a 

6 18 216 216|— = 2 9 

3 6 18 182 1 — 2 5 

- 167|}— 2 + 2 102 4 
- 8 o;— 7 83 — ij— 7 
6| +12 || 100| 108|— 8| 4 1 
= 182;— 2|—21| — 28 85 — 8|—22| — 27 
162 8 t 4 2 101 100; + 6|— 8 
155 6 ll 5 109 107; + 2) — 5 
176 1j— 1 = 95 —10 
+ a4|/— 9 888 408|— 10 2 
228) 2 1|— 8 201 + *|— 2 4 
1 6 106 108|— 2 1 
180;— =x 4 6 101 102|— li— 4) — 4 

e — 8 b bd bd b 


if 974,796 persons in 8,618 firms; indexes of man-hours, on the employ- 
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Retail sales of 30 independent retailers rose 14 
per cent from September, 2 per cent from October, 
1948, and 1 per cent in the first 10 months of the 
year as compared with the same period in 1948, 
Bank debits in October increased 7 per cent from 
September, 2 per cent from October, 1948, and 3 per 
cent for the year to date. Industrial power con- 
sumption declined 9 per cent from September but 
was up 21 per cent from October, 1943. The total 
value of building permits rose 12 per cent from 
September. 

September all manufacturing employment in- 
creased fractionally from August but declined 11 per 
cent from September, 1943. Manufacturing pay rolls 
declined 2 per cent from August. 


CANTON 


October sales of 32 independent retailers increased 
4 per cent both from September and from October, 
1948, and 6 per cent for the year to date. Bank debits 
declined 4 per cent from September but increased 
14 per cent from October, 1943, and 12 per cent in 
the first 10 months of the year as compared with the 
same period in 1943, 

All manufacturing employment in September de- 
clined 4 per cent from August, 8 per cent from Sep- 
tember, 1948, and 4 per cent in the first 10 months 
of 1944 as compared with the same period in 1943. 
Manufacturing pay rolls rose 5 per cent from August 
but were down 4 per cent from September, 1943. 


CINCINNATI 


Sales of 48 independent retailers in October were 
up 8 per cent from September, 12 per cent from Oc- 
tober, 1948, and 9 per cent in the first 10 months of 
the year as compared with the same period in 1948. 
Retail food prices dropped 2 per cent both from Sep- 
tember, 1944, and October, 1948. Bank debits rose 6 
per cent from September, 12 per cent from October, 
1943, and 5 per cent for the year to date. The total 
value of building permits rose 18 per cent from Sep- 
tember. 

September employment in manufacturing declined 
2 per cent from August and 4 per cent from Septem- 
ber, 1948. Construction employment was down 2 per 
cent from August but increased 2 per cent both from 
September, 1948, and for the year to date. 


CLEVELAND 

October sales of 94 retailers rose 8 per cent both 
from September and October, 1943, and 2 per cent 
in the first 10 months of 1944 as compared with the 
same period in 1948. Retail food prices in October 
declined 1 per cent from September and from Octo- 
ber, 1948. Bank debits increased 6 per cent from 
September, 15 per cent from October, 1943, and 14 
per cent for the year to date. The total value of 
building permits declined 71 per cent from Septem- 
ber and 48 per cent from October, 1948. 

All manufacturing employment in September de- 
clined 1 per cent from August and 6 per cent from 
September, 1943. Construction employment was down 
1 per cent from August. 
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GENERAL BUSINESS INDICATORS 


Akron % % % 
Independent Stores‘ (80) * % e e 14 + 2 + 1 
2 New Cars Number 9 8 13 — 779 — 67 
of Livin «+++ 1985-39 820 299 7 2 3 
Commercial Failures” .........Number 0 0 0 0 — 4 
” Liabilities’ .....Thous. Dol. 0 0 0 0 — 65 
Indust. Power Consumption? * . .. 1935-89 340 374) — 9 + 21 + 28 
Val. Bldg. Permits’ *—Total® ... 610 544 t 12 — 10 — 87 
Residential ™ 1,239 833 49 — 9 — 47 
Nonresidential . .. 156 322 | — 52 + 10 — 3% 
Canton 
Auto Registrations :? New Cars Number 4 8 33 | —8s8 | —7 
New Trucks ” 20 11 82 % t 60 
Commercial Thous 0 0 0 o|—79 
Val. Bidg. 95 179 | — 47 — — 50 
Residential . 117 204 | — 48 — 23 —7 
Nonresidential .............. 19 184 | — 89 — 98 — 44 
Cincinnati 
Retail Sales—Independent Stores+(48)*% 3 | +9 
Auto Registrations :* New Cars Number 10 15 | — 33 — 7 — 82 
New 25 20 | + 26 — 91 44 
Cost of Living™..............Jam. 1939 122 123; — 1 — x + x 
Food Price 133 136; — 2 2 — * 
«Bank Debits Index®*...... 2038 191 6 12 + 6 
Commercial Failures” . 1 0 1t 1t|— 4f 
Liabilities’ ..... 80 0 7 3 
Val. Permits®-*—Total® ...1935-39 17 1 8 89 13 
dential 0 0 0 —100 — 64 
Noweesiden 2 3) — 45 + 4 — 6 
Steel Ind. Oper. Rates Cop. 86 9 4 — 6 — 5 
Cleveland 
Retail Sales—Independent e e 8 8 | + 2 
ew 
Onset 127 — x 3 1 
Retail Food Price Index 142 — 1 — 1 — * 
iabilities’ . . . Thous. Dol. 16 — 67 — 62 
Nonresidential ............ 44 — +418 
Steel Ind. Oper. Rate’* Av. % Ceo. 94 + 7 1 — 2 
EMPLOYMENT AND PAY ROLLS® 
Sept. 9 
ITEM Sept. | Aug. | 2066 | | 
Index 1944 | 1944 Aug. Sept. from 
Base Period 1944 1943 1948 
Akron % % % 
No. Employed, All Manuf. (95)* 180 179 = x —ll — 7 
Constructions (49) 112 111 1 + 15 — 9 
Pay Rolls, All Manuf. 317 3828 | — 2 — ill — 8 
Construction® (49)*. = 270 282 | — 4 — 15 + 7 
Canton 
No. Employed, All Manuf. (81)*. .1985-39 177 185 | — 4 — 8 — 4 
Pay Rolls, All Manuf. (81)*..... 340 826 | + 5 — 4 — 4 
Cincinnati 
No. Employed, AllManuf. (425)*.1985-89 | 199 | 208) 2 |— 4 | — 2 
Construction®(182)* ” 66 67|— 2 2 2 
+Pay Rolls, All Manuf. (425)*.... 427 | 422) + 1 1 6 
Construction® (182)* 105 107 | — 2 9 12 
Cleveland 
No. Employed, All Manuf. 178 180 | — 1 — 6 — 4 
Constructio: 169 171|;— 1 + 10 9 
+Pay Rolls, All Manuf. ane 401 | 400 t z|/— 2 1 
Constructions (265)*.. ” 209 206 1 + 12 16 
* Indieates Series Charted (page 6) see Page 2. 


CHANGE FROM 
Last 
Oct. 
ITEM 1944 | 1944 10 
1944 1944 | months 
Unit 194 
or Index from t 
Base Period 1944 1948 14 
GENERAL BUSINESS INDICATORS COL 
Columbus % % % 0 
Retail Sales—Independent Stores‘ (43) * e +10 | +18 rose 
Auto Registrations :* New Cars Number 10 14|—29 | — 7% +3 Octo 
” ” N. ” 30 28 7 67 92 
Food Index....... 1985-89 | 129] 129|;— 2 of t 
Bank Debits Index®t........... 178| 5 | +% 1948 
Failures” ......... Number 0 0 — lt|— # 
Liabilities ..... Thous. Dol. 0 0 o | —100 | Sept 
Val. Bldg. . . . 1985-39 50 10 98 | +107 | 
Nonresidential ...........-- 119 9 + | +4 wer 
5 p 
Now 12) —50 | —25 | —8 
Gost of Living®.............. Jan. 1989 | 124| 124 t 1 t 2 1 A 
Bank Debits Index®-t........... 1935-89 284 q cent 
0 0 0 0 It 
Liabilities ..... 0 0 0 and 
Indust. Power Consumption!-? —" 215 211; + 2 + 8 8 
Val. Bidg. . 51 61| —17 | —91 | —@ 
82 62 | —47 | —38 | +10 
Retail Sales—Independent Stores‘ (52)*% e e + 10 + 8 |+9 fro 
Auto Registrations :2? New Cars Number 3 3 0 — 86 — 68 
New Trucks 14 12) +17 | —60 | —% mo! 
Cost of Living™.............. Jan. 1989 127 128 |— x 3 2 ‘ 
Bank Debits Index®-t........... 1985-89 | 223| 228| — 2 10 in} 
Commercial Failures” ......... Number 0 0 0 — 38t|— # Se 
Liabilities? ..... Thous. Dol. 0 0 o | —100 | —@ 
Indust. Power Consumption?-t . 275 261; + 5& + 14 + cen 
Val. Bldg. 29 | —63 | 
Residential ...... 20| 122|—8ss | + t 
Nonresidential ............-. ” 30 13| +19 | — 68 val 
Youngstown Se 
Retail Sales— Independent Stores*(24) 6% e e +10 | +51 | 
Auto Registrations :* New Cars Number 7 7 o|;—68 |-—4a cer 
New Trucks 14 8 15 17 |—4 
Cost of 128 | 127 1 1 t x an 
Bank Debits Index®-t 217 | 205 6 6 5 tu 
Indust. Power Consumptioni-?. 1985-89 198 | 1 t 4 
Val. Bldg. Permits®-t—Total® ” @1— 88 TC 
0 —100 —100 — 
Nonresidential .............. 17 109 | — 85 | +148 | +683 
Steel Ind. Oper. Rate” 4 Wks. Av. % Cap. 88 —2i— — 3 10 
19 
EMPLOYMENT AND PAY ROLLS® de 
Sept. | Sept. 2 10 
ITEM Sent. Aug. 1944 1944 —— th 
Index Aug. Sept. from 
Base Period 1944 | 1948 | 1948 ne 
Columbus % % % fr 
No. Employed, All Manuf. qeatom 1985-89 | 194) 198) — 2 | — 10 |— 2 | 
Pay Rolls, All Manuf. (121)* 4599} =| + =| +6 
el 
No. Employed, All Manuf. (198). 1935-89 | 156] 159| — 2 |— 6 |—5 S 
Construction® (70)* ” 81 12\+12 |— 9 4 
«Pay Rolls, All Manuf. (138)*. . 377 | 408|/— 8 | — 10 21 m 
Constructiont (70)*... 178 | + 7 | —14 8 
Toledo Y 
cag 1985-89 | 189 | 142) 2 | — +4 
ePay Rolls, All Manuf. (14 275 | = | + 
Youngstown 1 
No. Employed, All Manuf. (82)*.1985-89 | 122) 124) — 1 | + * +1 0 
Construction® (38)* 52 
ePay Rolls, All Manuf. (82)*. .... 238 | 284 
Construction€ (38)*... 105 95 1 | — 8 d 
1 
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the Chief Ohio Cities 


COLUMBUS 


October retail sales of 48 independent retailers 
rose 10 per cent from September, 18 per cent from 
October, 1948, and 10 per cent in the first 10 months 
of the year as compared with the same period in 
1948. Retail food prices declined 1 per cent from 
September and 2 per cent both from October, 1943, 
and for the year to date. Bank debits in October 
were down 1 per cent from September but increased 
5 per cent from October, 1943. The value of total 
building permits rose 398 per cent from September 
and 107 per cent from October, 1943. 

All manufacturing employment was down 2 per 
cent from August, 10 per cent from September, 1943, 
and 2 per cent for the year to date. 


DAYTON 


Retail sales of 35 independent retailers increased 
8 per cent from September but declined 5 per cent 
from October, 1943, and 11 per cent in the first 10 
months of the year as compared with the same period 
in 1948. Bank debits in October rose 3 per cent from 
September, 7 per cent from October, 1943, and 4 per 
cent for the year to date. Industrial power consump- 
tion was up 2 per cent from September. The total 
value of building permits declined 17 per cent from 
September and 91 per cent from October, 1943. 

All manufacturing employment declined 2 per 
cent from August, 6 per cent from September, 1943, 
and 5 per cent for the year to date. All manufac- 
turing pay rolls were down 8 per cent from August. 


TOLEDO 


October sales of 52 independent retailers were up 
10 per cent from September, 8 per cent from October, 
1948, and 9 per cent for the year to date. Bank 
debits were down 2 per cent from September but rose 
10 per cent from October, 1948, and 15 per cent in 
the first 10 months of 1944 as compared with the 
same period in 19438. Industrial power consumption 
increased 5 per cent from September and 14 per cent 
from October, 1943. The total value of building per- 
mits was down 56 per cent from September. 

All manufacturing employment in September de- 
clined 2 per cent from August and 5 per cent from 
September, 1948, but rose 4 per cent in the first 10 
months of the year as compared with 1943. 


YOUNGSTOWN 


Sales of 24 independent retailers rose 10 per cent 
from September, 51 per cent from October, 1943, and 
14 per cent for the year to date. Bank debits in 
October were up 6 per cent both from September and 
from October, 1943, and 5 per cent for the year to 
date. Industrial power consumption declined 6 per 
cent from September and 1 per cent from October, 
1943. The steel industry operated at 88 per cent of 
_—: which was 2 per cent below the September 


September all manufacturing employment was 
down 1 per cent from August but was up fraction- 
ally from September, 1943, and 1 per cent for the 
year to date. All manufacturing pay rolls were up 
2 per cent from August. 
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The Trend of Business 
(Continued from Page 1) 
6 per cent for the first ten months of the year. 

Retail Commodity Prices were little changed in October. 
The cost of living was up fractionally from September, and 
retail food prices were down fractionally while department 
store prices remained unchanged. As compared with Octo- 
ber, 1943, the cost of living was up 1 per cent, retail food 
prices dropped 1 per cent, and department store prices 
rose fractionally. For the first ten months of 1944 as com- 
pared with the same period last year, the cost of living 
rose 1 per cent, retail food prices dropped 2 per cent, de- 
partment store prices increased fractionally. 

Construction Activity as measured by the contracts 
awarded dropped 8 per cent in October from September, 
21 per cent from October, 1943, and 43 per cent for the 
first ten months of the year as compared with the same 
period last year. 


IN OHIO 
Bank Debits in 16 Ohio cities were up 4 per cent in 
October from September, 11 per cent from October, 1943, 


and 10 per cent for the first ten months of the year as 
compared with the same period last year. 

Agricultural Income was up 15 per cent in October from 
September but was 2 per cent below October, 1943. For 
the first ten months of the year, agricultural income was 
up 8 per cent. 

Retail Trade in Ohio expanded increasingly through Oc- 
tober. Sales of independent retailers were up 3 per cent 
in October from September, 8 per cent from October, 1943, 
and for the first ten months of the year were up 4 per cent 
as compared to the same period last year. Department 
store sales were up 7 per cent in October from September, 
12 per cent from October, 1943, and 16 per cent for the 
first ten months of the year as compared with the same 
period last year. 

Dyers’ and Cleaners’ Sales were up 8 per cent in Octo- 
ber from September, 13 per cent from October, 1943, and 
for the first three quarters of 1944 were 10 per cent above 
the same period last year. 

Unemployment Compensation Benefits for the first three 
quarters of 1944 were 31 per cent below the corresponding 
period last year. 


Economic Changes During Fifth Year of War 
(Continued from Page 1) 

crease in the average hourly earnings resulted in part from 
changes in straight-time pay, changes in the amount of 
over-time work and changes in job classifications. The 
increase in weekly earnings is due to the increase in the 
number of hours worked per week as well as to the in- 
crease in hourly earnings. 

Production—Physical volume of production of durable 
goods increased 238 per cent by August, 1944, as compared 
with August, 1939. Production of nondurable goods was up 
52 per cent while steel production had increased by 72 
per cent over the same period. 

Construction Contracts Awarded — The total value of 
construction contracts awarded in August, 1944, as com- 
pared with August, 1939, was down 46 per cent. Residen- 
tial construction contracts were down 82 per cent while 
nonresidential (industrial and commercial) construction 
contracts were up 10 per cent over the same period. 

Trade and Prices—In August, 1944, as compared with 
August, 1939, retail trade as reflected by department store 
and chain store sales continued to climb. Department 
store sales were up 86 per cent and chain store sales, 77 
per cent. Prices received by farmers were up 119 per cent; 
wholesale prices other than farm products and food were 
up only 28 per cent. 

Banking Items of Member Banks—By the close of the 
fifth year of war, investments in government obligations 
were up 292 per cent, while industrial and commercial 
loans were up 40 per cent. 

Significant Changes — Reversals in Trends During the 
Fifth Year of War—The first signs of any reversals in 
trends appear during the fifth year of war. During the 
first four years of war, that is, from August, 1939, through 
1943, production as well as all factors associated with pro- 
duction showed continual gains. During the fifth year, 
however, production moved sidewise at first and then down- 
ward beginning in January, 1944. Certain factors con- 
nected with production followed the trend of production 
while others continued to show gains or smaller decreases. 
To illustrate, employment decreased along with production, 
but hourly and weekly earnings per employee continued to 
increase and even total pay rolls continued up until July, 


1944. The combination of decreased production along with 
increased earnings gives added impetus to rising prices. 
In view of the combination of these factors it is gratify- 
ing to see that prices are being held as well as they are. 


PER CENT CHANGE IN BUSINESS ACTIVITY IN THE 
U. S. FROM THE BEGINNING OF THE WAR 
AUGUST, 1939 TO AUGUST, 1944 


A August, | August, 
1942 1948 1944 1944 
BUSINESS INDICATOR from from from 
August, | August, August, | August, 
1939 1939 1943 
Business 
New York Times Business 
Bank Dabdlts® 106.6 | +147.5 160.1 6.1 
Commercial Failures—Number*. | — 35.5 | — 81.5 | — 93.6 | — 67.6 
Income Payments: 
Salaries and Wages‘........... t 76.3 124.2 144.6 : 9.1 
Nonagricultural*............... 57.9 95.3 116.1 10.6 
Agricultural (Marketing)® . 238.5 |— 4.1 
Income Payments—Total* ..... 62.2 103.7 121.7}, + 89 
Employment and Pay Rolls Mfg.* 
Number Employed ............ 46.0 70.0 57.9 7.1 
Average Weekly Earnings...... 60.7 17.5 87.0 5.7 
Hourly Earnings .............. 31.5 52.2 t 60.3 5.4 
Average Man-Hours per Week. 12.1 18.4 18.7 0.4 
Production : 
Industrial Production—Durable* | +137.0 | +248.6 | +233.3|— 4.4 
Industrial Production— 
29.6 62.7 t 51.7) — 6.7 
Industrial Production—Total. . 75.5 130.2 120.8|— 4.1 
Awarded® 
— 20.9 | — 46.9 | — 81.7 | — 65.5 
+482.9 | +290.5 | + 9.7 | — 71.9 
Public Works and Utilities..... 9 | — 36.3 | 5.4 
> re aera 130.2 | — 82.5 | — 45.8 | — 59.1 
Distribution 
Department Store Sales*. ...... 46.4 62.3 85.7 12.2 
Chain Store Sales®............. 61.1 62.8 717.0 8.7 
lesale Prices: 
Other than Farm Prod. 
21.7 t 0 23. 1.5 
Prices Received by Farmers® 85.2 118.2 119.3 0.5 
32.3 37.5 38. 0.8 
Retail Prices: 
26.4 26.3 26.7 0.4 
Prices Farmers®*.. 27.7 42.0 47.9 4.1 
Banking Btems of Member Banks :? 
t 30.0 17.3 39.8 17.2 
Investments on Gov. Obligations 89.0 218.0 291.9 22.1 
Investments—Total ........... + 68.3 163.5 220. 20.5 
*Excludes wages, interest and taxes. ’ 


Source: New York Times. ? Board of the Federal 
Reserve System. * Dun and yo Inc. 4 United tes 
5 United Sta’ of Agriculture. * United 
‘tates Bureau of Labor Statistics. t Iron and Steel Institute. 
W. Dodge Corporation. Chain Store Age. 
4 National Industrial Conference Board. 
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